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PROBLEMS
OF THE PRESENT

~—The attitude of Labor on

prices, increasing
petition from foreign manu-
facturers. These problems
confront industrial and rail-
road companies.
Buy freedom from these
worries, and enjoy the
high income yields of
public wutility securities.
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THIS WEEK’S BOND OFFERINGS,

New financing amounting to more
than §17.000,000 will be offered to Investors
eorly this week, the Detrolt United
Raitway offering of $4,000,000 to-day and
the Cinoinnati Gas and Flectrie of

,000,000 to-morrow heading the (lst.
The Detrolt Edison Company has sold
$5,660,000 of its first and refunding mort-
Bage 68, serles B, duc on July 1, 1840,
to a syndicate composed of Coffin &
Burr, Ine.; Bpencer Trask & Co. and
Harris, Forbes & Co. and the Security
Trust Company and the First National
Company of Detroit. The bonds are
scheduled to be offered for sale ‘early
this woek by a somewhat larger group
of bankers,

Hallgarten & Co. and Burr &
Schmeltzer are offering $800,000 5 per
cent. bonds of the city of Niagara Falls,
dua serlally on May 1, 1841, to May 1,
1848 Inclusive, at a price to yleld B'%
per cent. The bonds are exempt from
taxes in New York State, as well as
from Federal Income taxes, and are
legal Investments for savings banks
and trust funds in New York and other
States. Harvey Fisk & Sons, Inc., and
P. W. Chapman & Co., Inc., are offer-
ing $1.000,000 of closed first mortgage 8§
per cent. convertible gold bonds of the
Welch Grape Juice Company at 884
and Interest to yleld mora than 520
per cent. The proceeds of the lssue
will be used to retire bank loans and
provide additional working capital.

Announcement is made that the {ssue
of $2,000000 of the province of British
Columbla's five year § per cent. gold
debenture bonds, due on July 15, 1926,
offered by Miller & Co. and Brandon,
Gordon & Waddell, has been dis-
tributed. The Detroit United Railway's
one year bonds are belng offered to-day
at 14 and Interest and the twenty year
bonds at 99,

Remick, Hodges & Co. ard XKissell,
Kinnlcutt & Co. are offerin+ {500,000 of
tho 6% per cent. coupon go.. bonds of
the town of Huntington, L. L, N. Y.,
due on July 2, 1925, to July 2, 1950, in-
clusive, at prices of 6.60 to 5.20 per cent.
Huntington s situated on the northern
shore of Buffolk county, about thirty-
saven miles from the Pennayivania Ter-
minal in New York city, and ia almost
entirely residentlal in character. The
total debt of the district Is approxi-
nt:.ately 2 per cent. of its assessed valua-
tion.

New York and Hartford Insursnce Stocks,

$20,000,000 NEW
BONDS MARKETED

Prices of 0ld Issues Advance
in Last Week—=Several Big
Flotations Coming.

1521,
Sales Yor week... $56,332,000
High-
eat,

3 AdamsExpressds....... 023
1 Alaska Gold ov 6s B. 10
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3 Am Writing Paper7s..... 708
35 Ateh Top & Santa Focs 4 6054
- Al op nta Fecv Ly
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Average Bond Prices || 2 darasroim s
11 Atch Top& S Fadjds.... 71%
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. Bé imore & Ollo 851 « 714
the market for old outstanding lssues 51 Baltl & Ohlocv 448, 603¢
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the declining money market and the n: wamﬁu... :‘Jﬁ
. ] Ohio i
strengthening of the country's credit & B&OhoPLE& W Va s 0434
structure. 93 Balt&Ohlo T&O4s..... B4}
The causes for the decline in bond | 383 Bd:mhuo:d?- 78...104
prices are fast being removed and the ‘I g’m“ml “umu:;“ .‘s,?!‘
rush to buy the best lssues listed on the 22 Hraden Copper(s...... .. BIY
New York Stock Exchange, which af- 6 BrooklynKdlonGsA. ... 603
ford a very llberal return on money in-| 10 Brooklyn Edison 78 C.... 053§
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conditions.

A survey of last week's new bond of-

1 Bklyn Rap Tran 7sstmpd. 44
6 Bklyn Kap Trans Tactfs. . 48
11 Brookiyn Rap Tran a.... 26

ferings brings to light no poper b
interest of a rate higher than 7% per
cent., indicating that there is not such a
competitive demand for new fundh as
was anticlpated and that corporations
are no longer willing to pay 8 per cent
or higher for the use of money.

One of the greatest factors operating
against a major movement in bond
prices has been fear of the creation
of large amounts of new high inferest
bearing securities jssued for domestic
and forelgn accounts, As far as do-
mestic financing Is concerned a canvass
of the distributing “ankers strengthens
the bellef that the more urgent re-
quirements have been satisfied. The
establishment here of substantial credits
for those natloms in the most urgent
neeidl of funds, moreover, may take
the place of forelgn bond lssues.

The buying movement in bonds was
acocelerated by the lowering of the re-
discount rate by the Reserve Bank from
6 per cent, to b4 per cent., offering fur-
ther proof of the improvement in the
banking situation.

The largest new issue of last week
was $6,000,000 of the City of Phlladel-
phia's ¢ifty year 5% per cent. bonds,
which were distributed quickly, and
bankers offering them stated that they
could have placed twica their amount
with Investors. Another sizable lasue
that was taken up a few bours after
the opening of subscription books wasa
the $,000,000 of the Atlas Powder Com-
pany's fifteen year Tl per cent. conver-
tible bonds. A slmilar reception greet-
ed the £,000000 of the Oentral Maine
Power Company's first and general
mortgage 7 per cent. gold bonds, of-
fered toward the end of the week.

An lssue of §2,000,000 of Britlsh Co-
lumbia's five year 6 per cent. bonds
and one of $1,600,000 of the Splcer Man~
ufacturing Company’s ten year B per
cent. sinking fund bonds helped to
swell the week's grand total.

One of the most interesting items in
last wek's bond news was the an-
nouncement by J. P. Morgan & Co.
that all the French Republic's twenty
year Tl per cent. bonds had been sold
and the Issue's subscription books
cloged. That firm discontinued their
purchases at 100 and accrued Interest
of the United Kingdom's five year b4
per cent. secured gold notes, due on
November 1. Approximately $35,000,000
of those bonds were bought in, leav-
ing approximately $56,000,000 of them in
the hands of investors who apparently
are satiafled with the B4 per cent. on
thelr money to maturlty.

FAILED TO EARN DIVIDENDS.

Put Great Northern Ore Recelved
$5,052,817 in 1020, Says Report.

The Great Northern Ore Propertles
falled in 1920 to earn the dividends on
its certificates of beneficlal Interest by
lesa than $100,000, according to its re-
port for that year, made public yestar-
day.

‘The report shows total recelpts of
$5.062,817 and that the two dividends
pald during the vear aggregated $6,000,-
000. Other disbursements amounted to
$67,980 for salarils and expenses, leav-
ing a final deficlt for tha year nf $1485,-
143. The balance sheet shows current
assets of $4,244,140 against current ln-

Bld. Ask.

Aetna Casualty and Burety....... 40

Aetna Life Insurance C«l:. cesen jlu]
ca

Assurance Co. of A L] -
American  Alllance. . 260 265 |
City of New York. 105 175 |
Continental 0 S
Commonwenal sene 900 ..
Fidellty Phenix.... 475 400
“ranklln _...... %N R0
Glens Falls . 4% il
Gilobe and Rutger 1200 sy
Great Amaerican, 235 233
TIBOOVOT sovrsnstssnss 85 05
Hartford Flra Insurance Co...... 000 HO
Home, new stooK...... 830 886

bilities of §1,067.682. In Its current as-
scts, however, the company does not

| enrry its holdings of securities, aggre-

gating more than $6,000,000, of which
many are Liberty bonds and United
States certificates of Indebtedness,

NEW ENGLAND MFG. STOCKS,

Bosvoxn, July 24.—Sales of manufaec-
turing stocks In Boston last week ine
cluded :

Two shares Amarican Glus, 105 ; 10 Ar-
lington Mills, 82; 6 Hood Rubber Com-
pany, pfd., ex. div, 82 5 Ipawich Mlils,
60; 65 Merrimane Chemleal, 70; 2 New
Market Manufacturing, 160; 8 Old Cole
ony Woolen Mlills, 23§; 320 Aeollan
Weber Plano, pfd, 51, apd 1 York Man-

Sesssssnibssnsrnasdine

is

entered in th
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ufacturing, 1085,

“ South African Conditions

Improving

also predicted that a

period of steady pros-
perity and progress will be
uture.

American merchants and manufacturers who

South African states are
service of the National

New York

New York Office,

NATIONAL BANK - SOUTH AFRICA

LIMITED

LONDON

seck to extend their business activities to the rich

offered the onal
Bank of South Africa,

Ltd. Nearly 500 branches of this institution
in Africa, together with important European

American connections, provide not only banking
facilities of unusual completeness, but also a
trade information service of material helpfulness.
These facilities are readily available through our

and

44 Beaver Street

Paid up Capital and Reserves Exceed $21,000,000
BOMBAY
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BONDS IN NEW YORK STOCK EXCHANGE ' Pm— 1yl
WEEK ENDED JULY 28, 1821, w ISSUE
1620, 1918. l 1921, 1920, 1919, ! IE
$44.523,000 $62.636,000 | Jan. 1 to date.. $174%,127,000 $2,058,765,000 $1,838,132,000
Low- Clos- Net 1921 High- Low- Clos- Net —1821— | §|
est. lltul.- Gb'.l& ﬁl_lh. M-:‘ est. est. Ing. Ch'ge. High, Low. - $1,000,000
6176 61% +1}§ 634 B8M 9 Minn&StLouis4s.. .. .. 404 40K 40} + ¥ 4 30
2 5 106 10 ] o MmruRa kA W Wy o & 0% soX .
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o o il ) gxeteteil 58 0 s B
&2 B4 1 &4 77 1 ex sfd s a7 a = =
T T+ 3 TAA| 8 MoKanaTemids ... ol oK O + M 6K 8 Closed First Mortgage 10-Year 8% Convertible Gold Bonds
708 70X + XM "3y o7 80 Mo Kan & Texan2d, ..., a8 3.1 48 — - 42 3414
8 7 41 83 78 110 Mo Kan & Texns2dctfs. . 857§ 34)§ 364 + N 41 434 :
o Cemg—is 7 W) BMoKspETmmi...... 68 8 &8 -1 8 493 DATED AUGUST 1, 1971 DUE AUGUST 1, 1931
E3 83 84 79 10 MoKan & Tesnsnotes. .. 414 414 41 — 3 42 ar ' .
751§ 779 +1% 79  73% | 10 Misouri PacificSs1923.. 813 014 913 — I 62} B6% Pennsylvania Four-Mill Tax refundable. Massachuosetts State Income Tax refundable,
7035 1% +11 733 67)4| 48 MisouriPacifcts1026.,. 87 85 87 45 BT S1H Principal and interest payable either at The Fidelity Trust Company of Buffalo,
70 71 + ¥ 73 68 266 m%ﬁ?“m“”” g‘?“ﬁ ;f:‘. 3.":2 :lg 13.?“ ::“ Buffalo, New York, Trusice, or at the Bankers Trust Company, New
z"' :: * 5% ::,’: ::g S A 843 55 — 3§ 88 6 | York City. Interest payable without dedection of normal
1023 103K 108} 99% | 17 Momls&Cod¥a........ 74 73 7 4.—1 T84 T1} Federal Income Tax up to 2%.
T8} 734 — M 78 684 2 Nashvillo Chat &St L8s.. 031 0 021 —1 05 913
1 Sl < R & o arpeiulgtert S > - R THE FIDELITY TRUST COMPANY OF BUFFALO, BUFFALO, NEW YORK, TRUSTEE
6715 63N + M 73 604 B New Orleana Tx & Mex Ba. 60} 55 065 —I1}§ 05 53k y e X )
g 3}‘ > L R 63 New York Contral 75.....1011§ 1003 10135 + 34 12::5‘ :: Doctor C. B. Welck, President ,fpé'k Company, arises the 15, as well gs importans
- 63 N Y Central deb 6s... . .. .81 90 013 +1 Jeatwr it Dowd e
w00 101 + 31w o9 | M5 N ¥ Contral difs. ... .. ':7;“‘ 1014 f;ﬁ TN B 724 es of this issue, os |
- o4 02 11 N Y Centrairdebda.... .. 77 ek T 1 . 5 %
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703 713 +1 73 68| 40 NYCentralSiis........ 60 654 66 + 3 093§ a3l Company is the largest manufacturer of Grape Juice in the United States.
06 oM + 5 713 (86 | M WY Cemlakshborodlis. 03, 0L 6 + 3§ o4 DN The valuable trade-marks, trade-name and good-will of the Company
073§ 68 -+1BM 704 G4 3 NYCenMirh Cen3iga.. 63 63 62 70 B9 e | .
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103% 10315 — 3§ 1063 100% | 13 NYGasEILH&P4s... 875 6714 678 + K 70 04X liabilities except funded debt, and after giving effect to proceeds of this
81 83 4+ M 85844 " - Gl bt G L s e issue, were $3,814,642.06, or nearly four times the first mortgage bonds.
g;‘; g’;:' = ﬁ ::ﬁ a:x INYNH&H 431056, . 413§ 40 40 —23 40} 3034 The net current assets were $1,840,458.79, or nea.r[y twice the total bond
£0 B0 41 80K 79 £ XL X RAH oy bt e 'ﬁx 3;}‘ . o < issue. Net quick assets will be maintained at 125% of outstanding bonds
Wi ] ug B4 ntario estorn o o . i A
bl L 7 oo t] 10 %Y Rutwareadite. .. o8 B 64 6% 3 during the life of the issue.
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35 S0 a7 2 N YSusq& Westgende. . 4875 4574 § — p 7 .
% % T8 sxﬁ 9% N Y Telaphonedeh 8. ... V2% 910 WK 03 87X ended August 31, 1920, averaged $250,15271, or over three times fixed
o6 63 65 80M | 40 N:fr-‘:;rmp:mm-u,w.. P B u; 1'1“ ﬂx '_gu charges. Net profits, 1920, $479,807.66, or nearly six times total first mort-
7 T _— 72 o7 41N est & Boston4ige.. S0lg BlE - . . a2 A
T TN o G| “l NawaesFaiePowerte. .. 0335 0315 0334 41y 923 90 gage interest charges. Net profits for 1921 will be small, but aa.lgg e \
B Bl ssic sy | O NiasnesPalPowesds... &7 @603 Sel + K A e satisfactory and inventories should be normal by the spring of 1922
. 4 Norfolk Bouthern 5s.. . ... 41 41 4l + Y
00 0T + M 97 003 ! ¢ s 1n8 ; :
101 10136 — jg tuan ouss | 38 Norhlkk Wesbernoyen. 10336 10136 1099 + 36 1000 % CONVERSION PRIVILEGE.—The first mortgage bonds will be con-
B SR b 8 Gt| 8 Norolxs WesernPocds 78 74N, T —IN S0 7LH vertible, at the option of the holder at any time, into Common Stock, no
653 %o & 3§ 0L  8izg| 99 NomhePaciicfieaB..i00 00 100 +1X 100 964 par value, at the rate of $1,000 face value of bonds plus $50 in cash for
¥t + M M| 3 NorthernPacifiodsss. .. . 784 754 754 8135 73 i )
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